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The Honorable Robert D. Orr
Governor of the State of Indiana
Capitol Building

Indianapolis, Indiana 46204

Dear Governor Orr:

The 1984 Annual Report representing the condition of the Teachers’ Retirement Fund is being submitted to you
on behalf of the Board of Trustees and staff. The report consists of three sections: the financial section which
also contains the State Board of Accounts auditor report, the statistical tables, the listing of investments and the
actuarial section which contains the actuary’s certification letter and latest valuation results.

A brief synopsis of the fiscal years ending June 30, 1983 and 1984 is shown below:

Increase

June 30, 1984 June 30, 1983 (Decrease)

NUMBEROFAGHIVE .« o . i ittt ivsme s ss tes bviae i e 62,870 62,947 77
Number of Retirees & Disabilitants................. ... ..... 24,044 23,632 412
Annual Payout to Retirees & Disabilitants................... $ 134.1 Million  $ 123.7 Million $ 10.4 Million
BEURAPASSELS: oo il ia vl s e $ 902.3 Million  $ 775.3 Million $ 127.0 Million
Investment Income (Gross)........ccviiiiiiiinnnnennn. $ 89.8 Million $ 89.8 Million $ 0.0 Million
Member Annuity Account EarningsRate.................... 10.0% 9.0% 1.0%
o (Retirees & Beneficiaries as of June 30,1983.................. $ .82 Billion

Unfunded Accrusd Liablilty (Active & Inactive Members as of June 30,1983................ $ 1.75 Billion
$ 2.57 Billion

The Board of Trustees continues to be concerned with the ever increasing unfunded accrued liability. It is strong-
ly recommended that the State of Indiana consider adopting a level funding pattern as detailed in the actuarial

section of this report.

The Board of Trustees and staff pledge continuing prudence in managing the Fund and also to provide respon-

sive and efficient service to the members of the Teachers’ Retirement Fund.

Respectfully submitted,

st = Ll

Herbert E. Williams, President
Joseph C. Wagner, Vice - President /
Mary Helen Stephen, Secretary

Joseph D. Ward, Trustee

Jerry M. Ault, Trustee

%, s T

Loren T. Tiede, Executive Secretary

/



</ AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS

912 STATE OFFICE BUILDING
INDIANAPOLIS, INDIANA 46204-2281
(317) 232-2513

AUDITOR'S REPORT

TO: THE OFFICIALS OF THE INDIANA STATE TEACHERS' RETIREMENT FUND

We have examined the balance sheet of the Indiana State Teachers'
Retirement Fund as of June 30, 1984, and the related statement of revenues,
expenditures and changes in fund balance, and the statement of changes in
financial position for the year then ended. Our examination was made in
accordance with generally accepted auditing standards and, accordingly,
included such tests of the accounting records and such other auditing pro-
cedures as we considered necessary in the circumstances.

In our opinion, the financial statements referred to above present
fairly the financial position of the Indiana State Teachers' Retirement
Fund as of June 30, 1984, and the results of its operations and the changes
in its financial position for the year then ended, in conformity with gen-
erally accepted accounting principles applied on a basis consistent with
that of the preceding year.

Our examination was made for the purpose of forming an opinion
on the basic financial statements taken as a whole. The supplemental
schedules and related information are presented for purposes of additional
analysis and are not a required part of the basic financial statements.
Such information has not been subjected to the auditing procedures applied
in the examination of the basic financial statements and, accordingly, we
express no opinion on them.

STATE BOARD OF ACCOUNTS

September 25, 1984



INDIANA STATE TEACHERS’ RETIREMENT FUND

ASSETS

Receivables:

Employer Contributions RECEIVADIE . . . .. ...ttt e
Member Deductions RecCeiVable. . . ...ttt it iet it iaiistatassaaisassesasaseasasnssasessssasssasasassanatosesosanns
Benefit Overpayments Receivable. ... ... ... it s
Investment Interest ReCeIVADIE . . .. ..o ittt ittt iii e ietesaneasasaseasnsassnenssesnsassssasesnssssasasasassanasasssanas
Mortgage Interest Receivable. ... ... ... .uui it e

TOAl ROCOIVADIOS. . .. ..o et teatv e e seieassneesanaeesissssassanssessssassesesanosssessssiossosaserasoisasasnanas

Investments:

Bonds and Notes InVestment (Par ValUue). . . . ... oottt i
Pramiumon Bondsand Notes. ... ... . ... i iviiiiaiaiiaviaivneasan A L F ORSEIRCH AP SRR RN Ol O W
DigcountonBonde antl BOTOB. .. . ... .o .ivvociisianisssiteiinsasarnbossaias st snsidsonsnitssasnstsarsvssnsusnsinssins
MOTGAGES - v 0 o s abie v hisia hiniafaatdvaia s e e o a5/ Th b e e e &b s dE6 0 ¥ Wi Ta hibie 4 s 6 n feearsin 00 e Eananan el e welele i el it sl e
DISCOUNLIONIMOREGAGRS -/« + v v v iy iiihie s ahale s siaimai oo s onah alaiaa i are s souiara. e mipie o win §luia ui g e win b w wuans el bl mie e e s i e
o o (e L L e R

Total Investments of Amortized Cost

(Market:Valug: STT2I00BIBHDIBD). i i.o i i v s o wins v sie d e iinios s sbe suiniemn wsio s wfbin,r s b st /eie S e wia e diade dietin b aa g et e oS

Furniture and Equipment: (Original Cost: $74,357.27;
Net of $70,686.32 Accumulated DepreCiation). . . ... ... uuuiniieeseeeneaaeanasessssosussaenanenansessaatsssssssresasonns
Insurance Premium Paid in AdVanCe. .. .......oitut ittt ittt e it e
H o1 Lo VT (- e R I Sl o O N P R A Pk e T

LIABILITIES AND FUND BALANCE
Current Liabilities:

Indiana National:Bank (S6e NOteB). ... vvvvveis ittt aneis ot iiimmnnaaesnssvmesaassiahisss/eesitassiobanossnossnsismoinesns
Actrued Beneflts Payable. . .vv. oo iiivieiiivivsiiinions bt s iaeasvismes s damsie s e cnsrvrns e iise sl sabnens
ACCTUET - SAlATICS (SO NOIO 7). i ciiivinivi s s aniidoasins saia Saiars & ¥ §i5o S a0 s s 206w te wiarain s s e s eime s 80 b e i wwieteid e o Wb g T e b el e
ACCOUNTSIRAYABIO. & . i inwi it s mins s s ath b s as, o e a0 o s et a6 p B A 8 At iaieda e e e s e R et e R e

Total Cumrent LIBBIIISG . . . ... . ..o i i vnin i v s e nn s s e ue s s o e s a R a e s e R SR s e R ey

Fund Balance:

L L L e I e P e
Blogervni 10t BOReliie iy FORGE. . ... .icn o i v iamaensas s v snsinssns sy ysstneimnsbcesapsssnsbbansssoniasyosnnststons
EMDIOVORRBOOIVGS : « - . v s e usiivien s s e s s a e e b sloin v s o e wie g dn 4 e e b e e e s e i
Undistrited INVeSIENT HIGOMID . . . . « . v cvv v v isss v e v s nescasenssonnsnssishussnessnssssnsssassansasrsihnnosssswnssnsrns

TORAl ROSBIVOS 1. . . ivv s v neisie s iaisiemiss e i s oinibians aininia e sibdaas s seaianlsaienensssnsssnsssnesioassinienensiensansesones
Unreserved FUNA Balance (SEE NOIE 4). . . oo v ettt ettt ta e a s e e s st
Total FUNA BAlANCO. . . .. oottt ettt ite et iee e et te e et ettt aae e aaea s e s e e s etaaanaaseaansesassveonnsns
Total Liabilities and FUNA BalanCe. . . ... ... ootiii ittt ettt

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEET
JUNE 30, 1984

EXHIBIT A

$ 801,572.59

1,537,845.29
11,669,885.43
2,467.60
19,939,162.45
9,201.29

33,158,562.06

906,563,150.45
4,883,498.82
(45,086,188.23)
1,704,703.63
(6,953.03)
260,000.00

3,670.95
31.25

$ 670.72
11,364,324.75
18,326.61
209,217.75

11,592,539.83

599,477,468.80
1,078,059,595.21
1,750,656,151.00

35,434,947.65

3,463,628,162.66

(2,672,938,654.00)
890,689,508.66
$ 902,282,048.49



Operating Revenues:

Member Contrbutions. ..............
Employer Contributions.............
Annuity and Disability Refunds.......
Outdated Benefit Checks............
Investment Income.................
Accumulation of Discounts

on Investments. .........c.viveens
Reimbursement of Administrative

EXPONSES 15 it i ik ws v aaihn s
Interfund Transfer Received..........

Total Operating Revenues. .. .....

Operating Expenses:

Annuity and Disability Benefits.......
Voluntary and Death Withdrawals. .. ..
Refunds - Members/School Units. . ...
Claims on Outdated

Benefit Gheeks. .. ... . ivuuieinns
Amortization of Premiums

ONn INVASIIINNS. .. ..\ cvcuvsvannn
Loss on Sale of Investments -

BB i ks
Investment Expenses...............
Administrative Expenses............
Depreciation Expense..............
Interfund Transfer Made.............

Total Operating Expenses. .. .....

Other Changes in Reserves:

Approved Retirees..................
Decreased Disability and

Forfeiture by Law................
Members Account Adjustment.......
Interest Distribution-10%...........

Total OtherChanges.............

Net Fund Balance - Additions...........

(EXRIBICY: . . oot sanins

FINANCIAL STATEMENT
ANNUAL REPORT 1984

Equipment Transferred to State
Surplus: (Original Cost:
($993.00; Net of $863.32

Accumulated Depreciation). ......

Fund Balance - July 1,1983............

Prior Period of Adjustments

(See Note8), . ... uviitviesi s

Adjusted Fund Balance -

JUly Y, PO . .. i e
Fund Balance - June 30,1984. .. ... N

EXHIBIT B
INDIANA STATE TEACHERS’ RETIREMENT FUND
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND BALANCE
JULY 1, 1983 TO JUNE 30, 1984
Reserves For Undistributed

Total Member Benefits Employer Investment Unreserved
Fund Balance Reserves In Force Reserves Income Fund Balance
$ 4184810824 § 4184790185 8.......... . 0., SRR SR N $ 29339 $........ ..t
134445863 77 ..........c0n0u B R N I ERL B T R NP S
k¢ ) 01 AT T O S MR G S 01700 S N ST SRR Rt Qs . X0 e R O T ST
12589500 ... i 289500 vl s ienite sy, i i e hals ST e die i G e a b e s
B0 B BIB BRI i s e e S B et e S e b St 89,783,88357 ...............
2.B2BBBIDG. i L S S s e s el e e s ik o o e e e 2,823,46859 ...............
2539 L PG, i i i i e e i e o h Ey e *m o8 s e 81 e
GTOB0140: - s e s B0 R e e s s s
269,935,657.87 41,847,901.85 135480, 11047 - ... oviisie e niiin 9260764555 . .......0i0ene
(MO DT) ... ... i el skl P o) A R U R o L TR LY
(5,310,644.34) o T TR R e i e (1TE00ReS ...............
(14,765.79) (14,284.67) (60 1) S A e R S (U T T N S G
4B RD .. o e 7 R T AR T T e
AT L v i iR e R b e R YA e B5127340F ...............
(ZB0B0AAIBE): .. i s e BN G, e e e e e b e (2303.94456) ...............
(BG39I569 M) ..o s e e e e (539,559.14) .........e.iunns
(63Bi120:42) . vviviiviniaa e S T R N R e
e T R L i e G B Ry 4 e s
(429,330.97) (53,588.83) B i 1398198 . ivcieiens e ans
(143,876,628.87) (5:200,715.19) - (135,304,727192) ... .iiiiinesis (B571,185:76) . Yo it w s e s
............... (18,457,181.00) 18432.185:25. . iy iviianiia e 2499578 ... .. .ccieiannn
............... (44,758.42) QATEBINT. i i s S e e B e ST e e e 8 e € ee ean
............... 3,162.76 o R R SR @R ...
............... 49,623,717.54 DAE3RN2TAE. i (71,162,845.00) ...............
............... 31,124,940.88 AL S s Lo i) ...
126,059,029.00 67,772,127.54 4038856858 . .iiiiiih bt 178988382188 | il i e s
e R T T
.............................. 70,511,077.00 101i680:368100 . i« iiniiviiiion s (172,141,445.00)
764,633,230.71 531,705,341.26 967,162,700.68  1,649,025,783.00 17,536,614.77 (2,400,797,209.00)
GHALID iy R T Y
764,630,609.34 531,705,341.26 967,160,079.31 1,649,025,783.00 17,536,614.77 (2,400,797,209.00)
$ 890,689,508.66 $ 599,477,468.80 $1,078,059,595.21 $1,750,656,151.00 $§ 35,434,947.65 $ (2,572,938,654.00)

The accompanying notes are an integral part of the financial statements.

Sibis
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EXHIBIT C
INDIANA STATE TEACHERS’ RETIREMENT FUND
STATEMENT OF CHANGES IN FINANCIAL POSITION
JULY 1, 1983 to JUNE 30, 1984
Sources of Working Capital:
Excess of BovemieaOver ExpenBes (BB B). . . .. .. . ... oot vuvons ionn v s sammaemastennssnasiheatnvsgbrnesnssonmns $ 126,059,029.00
Items Not Requiring (Providing) Working Capital:
Accurmulation ol DISCOURtE OM MVBMBIBITS . . . ..., . v oisiini o aais s s assn ow e va s a sk s w5 wea sa i s wbn i n 8 oy e wm s Bk e (2,823,468.59)
Amortization of Promiums omnvestmMents: . .. ..o i iins i dmn s o n iy i s s v va s we s a i s e e e & o s sia et e aea e s e 551,273.40
Loss on Sale of Investments-Net.............. T I e R RN L R e s e e R SRR E 2,303,944.55
o T N B e GO e P R s I i i D S R R T S 3,124.17
Working Capital’Provlded by OPerations . . . i ..o vu i vuiinns is vaistss s siiin ssn el doah eisesasiss i osanossiinesssaesssessnsdnne 126,093,902.53
INVeStMENtSISOIdIORMAIIINOT: . . i i i hmie s ws s F e b b it et o T Boas e a7 st Vb e e SR e e e e 8 e e e S 1,004,231,723.07
Totdl:SourcesiofWorkingiCapital: ... ... o o0 v il S e it e s s s e A s s e e e $ 1,130,325,625.60
Uses of Working Capital:
Purchiase of Fumitureiand EQUIPMENt. . .. o oo o i i aile e m i aiaia s wie 16 o wiaiis s 8n bia misle v atel e a it g nn 8 ber e e e A Taie e A e 4 e e b aia e $ 861.30
PUrchase oftinVESIMEONES i i & iy i s b shaiiss e a5, 5 e e a5 bith o e e e biat aerin g ATaTS B oah 4k T8, S ai e e el S5 b Liin) S miduishas Sbos o4 a6 1,127,204,804.23
TotallUses oftWoOrKING CaPItall | . o/ i i i i b i s vnis s s e s aibidioans o m ws are sese sl ihhebal v s b brmnsi o e s e e i Al ya e oo doieiwn 6 o a e $ 1,127,205,665.53
Netiincreasein WorkIng Capltal. . . . .. ... oo it i s b ae i iy oo s s o wnde b S s s s s ihs b ania s e o e e $ 3,119,960.07
Increase
ELEMENTS OF NET INCREASE (DECREASE) IN WORKING CAPITAL June 30,1984 June 30,1983 (Decrease)
Current Assets:
GaSNE e s e G e e AT T S e e S S e $ 801,572.59 $ 1,283,569.50 $ (481,996.91)
Employer Contributions Regaivabla. . . ............ . ..c.0ciiiiiviivanasinsnnses 1,5637,845.29 732,475.50 805,369.79
Member Deductions Receivable. .. ...ttt i it 11,669,885.43 11,588,238.75 81,646.68
Bengiit Overtpalyments BECSIRBID . . .. .. ...... ... iieinanirainsnernariinenn 2,467.60 3,092.34 (624.74)
Investmaent Interint HOBBIVEBIN . . ... ... . ... 00 i o it bt i e 19,939,162.45 16,306,960.42 3,632,202.03
Morpage Interest ReGeabIe . . .. ... ...........cccivinuininmmmisiansrsssnnsus 9,201.29 7,975.25 1,226.04
Insurance Premium Pald in/AdVanCe. ... cou.veiiresiineainiiinaisreesonsissssnns 31.25 31.25
TOISL Cumment BBEOIE. . .. .. ........ 0.0 00 0vamissssvesiancinanmansasssnsssase 33,960,165.90 29,922,343.01
Current Liabilities:
Indiame NEomal BaIK. .. ... ...t i s R R e R s s s e 670.72) 624.74) (45.98)
Accrued Banefits/Payablol. . i . oy i v v iasidsveis fose bisls b bieis 6 s e s s s s (11,364,324.75) (10,492,375.13) (871,949.62)
7 \oTo {170 TR SV 0T AR et P ST P PR S (5 LA ottt T (18,326.61) (15,287.97) (3,038.64)
ACCOUNISIPAYEBIO: . 1. i L S rh e e b i et s o R0 oot S 8 oo e ke S (209,217.75) (166,389.17) (42,828.58)
TotalCurrent LIabllitles:. . . .. ..... ... iciivieiivheiivinsiavannsinsinsnsnn (11,592,539.83) (10,674,677.01)
Working: Capital: .ol vvv sl D s e e s alt il doasi el $ 22,367,626.07 $ 19,247,666.00 $ 3,119,960.07

The accompanying notes are an integral part of the financial statements.
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INDIANA STATE TEACHERS’ RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

Note 1. Fund Description

The Indiana State Teachers’ Retirement Fund was created by Acts of 1915, Chapter 182. The retirement
fund was established for those persons who are engaged in teaching or in the supervision of teaching in
the public schools of the state.

Note 2. Accounting Policies and Procedures

The accounting records of the fund are kept on a cash basis with adjustments made at the end of each
fiscal year to convert to the accrual basis for financial statement presentation.

Note 3. Funding

The Indiana State Teachers’ Retirement Fund is funded on a “pay as you go”’ basis. State appropriations
are made for the amount of estimated pension benefit payouts for each fiscal year.

From the 10th Actuarial Valuation Report - June 30, 1983:

Employee Contributions (Asa % of Payroll). . ............u i iiiinnnnnnn. 3%
Actuarially Computed Required State Contributions
(As a % of Payroll; For 40-Year Funding). .. ........c.ouuiuiunnnnnnannennn. 13.45%

Note 4. Actuarial Valuation

Actuarial Valuation Reports were made by Gabriel, Roeder, Smith & Company. The interest assumption
used in the survey was 7.5%.

Retirants and Beneficiaries computed liabilities as of June 30, 1983: (77th Actuarial Valuation Report issued on
October 26, 1983). :

Total Acertied Liabillby:. . .. i v o i i iie s s aivds oievisioii e aa doniendie s e s o $ 1,042,729,584
Less: Annuity Reserves and

Pension Reserves Available

fOr REtTEAIEINES . . . . s i e i il o s i as om oa e e o e e e e e 220,447,081

Unfunded Liability for
Retirants and Beneficiaries. .. .......... ... ... e $ 822,282,503

Accrued Portions of age and service to be paid to present active and inactive members based on service

rendered as of June 30, 1983 (10th Actuarial Valuation Report issued on April 19, 1984).



Note 4.

Note 5.

Note 6.

Note 7.

Note 8.

FINANCIAL STATEMENT
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS
(Continued)

Actuarial Valuation (Continued)

Total Accruedi lLability . .. oo o i S e e e S s e e $ 1,750,656,151
Less: Funded Bortions. . ool iiiiioi i cn vt s e b e i s s e il ; —

Net Unfunded Liability on
Active and Inactive Members. . ... ... $ 1,750,656,151

Total Unfunded AmOUNt. . ... .. .. i v e s s i e s st ndva i a e ans $ 2,572,938,654

Net Assets Available for Benefits

Market Valle of InVesStMentS . ... . i i i s e et o v sia aiiae e s v wisiad s $ 772,093,645.32
OINEr ASSEIS: . e e e e S e 33,916,924.91
eSS L A S . o s L i e e e e e (11,589,384.27)
Net Assets Available for Benefits. .. ........... i e e e e $ 794,421,185.96

Indiana National Bank

Checking account was overdrawn by the amount of $670.72 due to the cashing of outdated benefit
Check Number 0517552, dated October 1, 1980, during the month of June, 1984.

Accrued Salaries

Unused vacation leave of agency fund employees amounting to $30,527.50, as of June 30, 1984, was not
included in the liability account. ‘

Prior Period Adjustment

An adjustment was made to correct the accrual of salaries payable from 1982 - 83 which did not include
employees’ share of FICA, insurance or retirement accruals.
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INDIANA STATE TEACHERS’ RETIREMENT FUND
SCHEDULE OF ADMINISTRATIVE AND INVESTMENT EXPENSES

FISCAL YEAR ENDING JUNE 30, 1984

Personal Services:

IV E) o= Yo oot D11 o I R A SRR A o E S O ST LR IR e SIS S L St RTE G For N I A e o et M P
ST T T L S M SN RS N S N T L R e i e ST (IR s N e
SoclalisSectrity: o oL i i e el s i el e B T i e e L o e e s R e
TG ) OSSOV B0 (XU N e A MNP R s ool W T AT R S R L R K
11 o o A P St e e W I e e O i S i S ] PO e 0 B

Group Health lnstraneeiConsUIant. o i i o e i e e e L S i by i s o e e e B T
Investiment ManaBement: <. -t e s R e e e S S s il o A A B s e e
Investment Custodialifindlana NGHIONAIBANK). . . . . < iiiivn v s i s vy idin s ssiss sadeis s e ssenmaiaies s v s s i essnsesssessets s s
Investment Performance Measurement (Indiana National Bank). . ... ... ... ie ettt it ettt
Investment Monthly Transaction Tape (Indiana National Bank). . .............uuuuiuiiieaet ittt i e
MedicaliBxamifation: <. -t i i e s U R e R e e T e e e e i e

Communication:

L] 14 o A A S S AT PP o e s (P S S PR IR (SRR (Tl R SRR Tt i SN B PR R i e O
TOIOPHONG - s i v o s o it e e bt e e o A TA a6 o o A A TR B e 8 e ol s e s e o S 3 e e s i o i e g
BOSIAGE &t s it s s i ars et s s o e s see e R s T e B p e L s e e
Mravel Josens e Seiandy e o L S na s s A it Tl ol W T e Gt e G el e e e D TR e i e

Rentals:
EquIpInentlioasing: ..ot Sisovi i b md v b R e s R R R R e e s I A e e e

B i £ 12 7] M R I ik b St s S0 e P R e S GRS RS ol O 0 6 0 TR TP oo T e e s R

Miscellaneous:
Unemployment ComBenSation ... i it et i s e s et s i e e S e e e A e e Fo Ay
Medical - CompenSallONCaSES: .- i v v e s T S R B S e e e e e e e N e et s
MembershpE8 TEalMING . o i i i St o e e b a4 e ot ot e a Sat et s Ty, b s e e e e e s s s
SUDPPIIES . i e e e e R R e e i L A i
D U L o] o T e P P i et e SRR L S T I 0 N e B AT R B S R R S e
Bonding......... C MU R SO R SN R R PN Sl eI AR Y R R R T SRR ok I
Checking Account Charges (Indiana National Bank). . .. ..........uee et ettt ettt it aii e iiieeanan
IV e StIEN O NCRERARGES. i o s i o i e i e e o aras s i oy o o A AT e s TS i e s el e e e e Al el
IDX-Tof=Yol 1] oy R s S e e A PR s e O R P T S I TG AN R P RS D Lt DR b S

TotalIMISCOIANGBOUS . i i s oo i bisia e s i e s R e e a4 e E ey eara 6 g vistm, 4 B e rahe 4 e S ckiala e cer sai ke o Foaics viabadiar

1,855.00
368,860.60
25,005.48
24,376.66
27,248.56

447,346.30

22,636.00
36,982.77
6,448.45
9,011.08
404,245.80
86,591.33
4,000.00
2,154.00
1,420.00

573,489.43

15,809.37
10,012.07
74,234.66

3,5618.34

103,574.44

2,414.50
2,414.50

2,143.00
108.45
361.25

2,642.49

2,095.20
683.00

39,379.00

3,189.01

3,124.17

53.725.57
1,180,550.24



STATISTICAL TABLE
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
BALANCE SHEET ASSETS

Other
June 30 Cash Receivables Investments Assets Total
NO80 v i D e $  9,006,759. $ 17,411,625, $  496,201,838. $ 4,.892. $ 522,625,114,
FOBIE 5 5ot i i wo i A i S S i 9,919,324, 22,017,077. 558,391,446. 11,705. 590,339.552.
(S ) S TR S DA P Rt e | SR T 607,272. 25,606,256. 655,739,952. 8,801. 681,962,281.
LA LR RO R e 1,283,569. 28,638,742. 745,376,880. 6,095. 775,305,286.
AOB A v L R e 801,572. 33,158,562. 868,318,212. 3,702. 902,282,048.
BALANCE SHEET LIABILITIES AND FUND BALANCE
Accrued
Benefits Accounts Other Fund
June 30 Payable Payable Liabilities Balance Total
10800, sl e s $  8,059,244. $ 104,554. $  10,085,879. $ 504,375,437. $ 522,625,114.
OB e st A e e e B s e 8,332,853. 84,940. 1,132,638. 580,789,121. 590,339,552.
AOBDE: o i ih i b i R e B e 8,299,838. 77,953. 1,655,113. 671,929,377. 681,962,281.
983 i it v A R B el 10,492,375. 166,389. 13,291. 764,633,231. 775,305,286.
TOBA: Jii s waoes oo e ST S ey B T 11,364,325. 209,218. 18,997. 890,689,508. 902,282,048.

0=



STATISTICAL TABLE
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
OPERATING REVENUES AND EXPENSES

FISCAL YEAR ENDING June 30

Operating Revenues 1984 1983 1982 1981 1980
Member Contributions................... $ 41,848,195 $ 39,229,831 $ 37,265,746 $ 35,804,921 $ 32,678,916
Employer Contributions.................. 134,445,864 95,710,769 118,107,904 110,458,921 97,529,658
Annuity and Disability Refunds........... 351,097 334,219 320,579 332,733 313,575
investment INGOMB. . . v inievidnninisivn 89,783,884 80,538,889 71,675,080 54,186,172 45,312,912**
Accumulation of Discounts on Investments. 2,823,469 2,647,067 2,202,066 2,547,52 0-
Gain on Sale of Investments — Net........ 0- 6,942,660 0- -0- -0-
Reimbursement of Administrative Expenses 253 103 151 12 0-
Outdated Benefit Checks................ 12,595 90,507 0- -0- -0-
Interfund Transfers Received............. 670,301 182,102 522,298 218,499 334,93

Total Operating Revenues..............

$ 269,935,658

$ 225,676,147

$ 230,093,824

$ 203,548,786

$ 176,169,995

Operating Expenses 1984 1983 1982 1981 1980
Annuity and Disability Benefits ........... $ 134,083,923 $ 124,916,140* $ 116,181,199 $ 110,225,525 $ 99,257,609
Voluntary and Death Withdrawals ......... 5,310,644 6,256,435 7,675,957 4,884,687 5,670,103
Refunds — Members / School Units. ....... 14,766 24,933 13,837 14,991 18,117
Amortization of Premiums on Investments . . 551,273 364,455 180,312 149,035 0-
Loss on Sale of Investments — Net . ....... 2,303,945 0- 13,504,480 10,134,588 10,404,680
Investment Expenses.................... 539,559 482,685 323,541 348,084 316,186
Administrative Expenses. ................ 638,120 602,790 626,619 615,106 561,565
DepreciationExpense ................... 3,124 3,417 3,685 3,566 0-
Outdated Benefit Checks Claimed ......... 1,944 0- -0- -0- -0-
Interfund TransfersMade ................ 429,331 321,439 443,938 764,800 247,237

Total Operating Expenses . .............

$ 143,876,629

$ 132,972,294

$ 138,953,568

$ 127,140,382

$ 116,475,497

* Includes Settlement of Lawsuit amounting to $ 1,178,479

** Net After Accumulation of Discounts and Amortization of Premiums on Investments

Interest Rate of Distribution
(I.C. 5-10.2-2-4)

10%

~ 9%

9%

9%

8%

i



STATISTICAL TABLE
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
PERIODIC BENEFIT RECIPIENTS

FISCAL YEAR ENDING JUNE 30

Type of Payment 1984 1983 1982 1981 1980
Retirement (Including Survivorship)........ 23,684 23,253 22911 22,420 21,936
Bisablllty ;i vt i e bl Bl s Ve 344 353 363 357 348
NUMBER OF RETIREES RECEIVING BENEFITS
FISCAL YEAR ENDING JUNE 30

Gross Benefit Amount 1984 1983 1982 1981 1980
Less Than $ 100:0T. .. ... viviiiansvasin 557 640 685 704 857
Lass Than - Q0O . . .. ....0icisinnens 2,949 3,166 3,444 3,506 4,044
Loss Fhan 00T, .. .......c.c00pmeens 3,841 4,155 4,340 4,397 4712
LessiFhan: 40001, ....... . i . cieweaes 3,849 3,941 3,986 3,966 4,027
Lass Than GBI, ..... . ciuvansines 3,447 3,440 3,475 3,428 3,314
Loss Thar B000%.........c00icsveinis 2,916 2,859 2,759 2,631 2,242
Lesg Than 70001, ...........ccivunniss 2,281 2,062 1,895 1,777 1,433
Lets Thas 8001, ...........c00nvins 1,631 1,360 T2 1,006 722
Laes Than QO0BOY.........c.00oviinrinn 928 760 608 526 315
Léss Than 100001, ...... ..., cinivives 574 433 320 263 155
Less Than BH00I0%: oo .ot oinivensiie 340 212 147 119 58
Less Than 1.20001............0..cc0ivis 169 108 67 48 23
Move Thas 120007, . ... .ivoivvviinnin, 202 117 64 49 34

Total Receiving Benefits.............. 23,684 23,253 22,911 22,420 21,936

NUMBER OF APPROVED BENEFIT PAYMENTS
FISCAL YEAR ENDING JUNE 30

Type of Payment 1984 1983 1982 1981 1980
Retirement (Including Survivorship)........ 1,126 1,044 1,178 1,113 1,099
Blisabilltye ol s e 20 29 30 31 36
Voluntary Withdrawals.................. 2,093 2,831 3,584 2,428 3,200
Death Withdrawals...................... 85 82 73 59 75

Sips
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STATISTICAL TABLE
ANNUAL REPORT 1984

Distribution By Service As Of June 30, 1984 - Active
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Females 36,470

Males 23,450
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Distribution By Service As Of June 30, 1984 - Inactive
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Total Members

8,343

14,189

14,383

9,432

6,367

3,939

2,504
763

59,920

Total Members

17,027

4,092

1,537

586

192
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STATISTICAL TABLE
ANNUAL REPORT 1984

Distribution By Age As Of June 30, 1984 - Active Total Members

20-24 B 673
25-29 6,277
30-34 11,089
35-39 11,814
40-44 9,136
45-49 6,962
50-54 5,909
55-59 4,958
60-64 2,578

Females 36,470

65-69 484
70 UP ‘ Males 23,250 40
1 ¢ 3 ¢ ® € 'r 8 8 b.m W B W W W W W 59,920

Distribution By Age As Of June 30, 1984 - Inactive Total Members

20-24 ‘ 30
25-29 1,460
30-34 3,643
35-39 4,664
40-44 3,484
45-49 2,450
50-54 1,943
55-59 1,675
60-64 1,355

Females 17,837

65-69 1,025
70 UP Males 5,680 1788

18 "y 4 B 8§ 7 8 B W0 N 2 W W W W B 23,517
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STATISTICAL TABLE
ANNUAL REPORT 1984

Vested & Non-Vested Members By Age Group As Of June 30, 1984 - Active Total Members

2,026

Under 30 4,924

3,673

30-34 7,416
4,750 ‘

35-39 7,064

3,846

40-44 5,290

2,988

45-49 3,974

2,673

50-54 3,236

Females ::-, - 2,209

55-59 2,749

Males 1,285

60 UP 1,817

1 2 3 4 5 6 7 8 59,920

Vested & Non-Vested Members By Age Group As Of June 30, 1984 - Inactive Total Members

g 306

under 30 IMHIAMIID 1184

: | FEnanyd 756

o34 I 2,887

1,072

35-39 3,592

828

40-44 2,656

615

45-49 1,835

Vested Non-Vested 493

s50-54  RHLIIIIIIIIID 1,450

st '

Y Females Xt ’ 466

ss59  ERMIIIIIIII] 1,209

B Males 1,144

60 UP 34 3,024

1 2 3 4 5 6 i 8 23,517



INVESTMENT SUMMARY

ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND

INVESTMENTS
FISCAL YEAR ENDING JUNE 30, 1984

Par Book Market

Value Value Value

Allange: Capitali. .. .. ki o i b B St e B e i 178,539,285.49 161,088,790.54 133,442,808.16
AENB e SR e e e 188,753,398.63 185,866,938.99 162,388,949.50
Bk Of NOW YIOTK . s v e innns it sis s itntos e aaaiais em a0 e it atin a7 o R o ot wtisee’ eve v 170,352,366.59 163,214,986.67 143,281,759.46
=S TC T ool oY N S USRI GAFE i Tk - £ SNSRI e ek RO S R e 65,858,300.00 65,695,724.75 64,488,020.00
INB s s e b R IR L S B e e 203,769,999.78 191,706,929.50 170,507,102.59
T=R01 Y ) R SR AR ST e e e e N P S S e O 99,289,800.00 98,787,090.59 95,978,455.01
O Al BONdS .. s R e i ica o vt ik b SR SR Sl e 906,563,150.45 866,360,461.04 770,086,094.72

B =1 o1 {1 IR et Tt it S TR TGO A P re S B e e S 267,575,000.00 266,908,540.10 245,555,283.25
BREBOIIE . ..o iie oy s iaan SN S s 5 ik w2 w3 SO et o b 239,475,950.45 234,014,937.57 195,264,177.88
[ ol P s S AR 19 S TR R PRI R T e SR 31,600,000.00 30,073,264.96 27,353,303.00
INAUSHRIANS fa i vt v i e e e T e e R s B s e 150,830,000.00 126,856,548.96 110,242,312.70
P o R SR R P e o G S eI A PR e e e 84,725,000.00 76,771,129.76 61,833,841.50
TEONBDOIIBIION . . .. . s v iy v b ohd h i sviy s aads 2w o Wias n kb wlk g SR A e 5,000,000.00 4,973,096.32 4,497,670.00
MERICIpal: . on oo s s A TR i Dees an e S D L S U e 2,000,000.00 2,047,894.17 1,845,340.00
Quarantead INSUFANCEO COMMEACES, i . i s iis . cin i sonia s wslaid o din siialeat & oha a4 sin 4 iser sin w700 16,000,000.00 16,000,000.00 16,000,000.00
BOrEIaN:. . i vcivvimini i sdia R e R S R L 6,500,000.00 6,503,112.81 5,265,310.00
Certificatosiof Deposit. i« . i i sl Lt Sl il b s e e R e 7,000,000.00 7,000,000.00 7,016,920.00
C OMMOLCIAN PR . i s vocveais o b s s oot A uia s s o a5 & i 51s 4 ok & s oL o0 e ord B im e aib el o e A0 40,504,000.00 40,144,982.23 40,144,982.23
) s O e 12,000,000.00 11,713,754.16 11,713,754.16
RepUrchase AGreemMONtS. . . cvu viionait v sisnis snss s e maasns oo e waoedaneelians 43,353,200.00 43,353,200.00 43,353,200.00
TORALBONAS . . oo iy et v s e te o o L s e ToE e ek e e SR e e b st e 906,563,150.45 866,360,461.04 770,086,094.72
MORIAAGES . -+ v v s si i i sh b e s T i shaf sl e et 46 o el e el e ateth v A e 1,704,703.63 1,697,750.60 1,697,750.60
o o O SR S e T L s e O L R R D T e R e 260,000.00 260,000.00 309,800.00
TOtalINVOSTMONTS . . oo’ i iivvsisis i it e b oarat vh m v i e ko e et od e E e o ol vov0 908,527,854.08 868,318,211.64 772,093,645.32

=6



INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
TREASURY OBLIGATIONS

FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity Par Book Market
Rate Date Value Value Value
US Treasury Bonds. . .......coveavimvasns 8.375% 8/15/2000 8,950,000.00 7,190,955.05 5,839,875.00
9.125% 5/15/2009 4,950,000.00 3,704,309.84 3,338,131.50
11.75% 2/15/2010 4,500,000.00 4,655,246.69 3,858,750.00
12.75% 11/15/2010 13,500,000.00 15,487,948.62 12,538,125.00
120.00% 8/15/2013 12,000,000.00 12,106,774.59 10,492,440.00
8.50% 5/15/1999 4,500,000.00 4,630,795.09 3,026,250.00
9.00% 2/15/1994 5,000,000.00 4,996,382.97 3,734,350.00
11.125% 8/15/2003 2,500,00.00 2,378,190.34 2,046,875.00
11.875% 11/15/2003 10,000,000.00 9,922,794.37 8,718,700.00
US Treasury Notes..............cooiannn 11.75% 11/15/1993 4,775,000.00 4,800,360.46 4,246,741.75
12.375% 4/15/1991 3,500,000.00 3,419,879.17 3,283,420.00
12.125% 9/30/1984 3,000,000.00 3,000,764.03 3,009,360.00
10.875% 2/15/1993 8,000,000.00 7,860,561.69 6,820,000.00
9.875% 5/31/1985 2,000,000.00 1,997,304.69 1,960.000.00
10.75% 7/15/1990 1,000,000.00 989,946.40 876,250.00
10.625% 8/31/1985 1,500,000.00 1,498,935.30 1,468,590.00
11.125% 9/30/1987 1,500,000.00 1,497,859.05 1,410,465.00
10.50% 11/30/1985 2,000,000.00 1,994,561.71 1,943,740.00
10.875% 2/28/1986 2,000,000.00 1,989,911.07 1,941,240.00
11.75% 4/30/1986 5,000,000.00 4,999,713.40 4,889,050.00
9.00% 2/15/1987 9,000,000.00 8,700,297.71 8,170,290.00
13.75% 5/15/1992 16,900,000.00 18,087,966.12 16,815,500.00
11.50% 3/31/1986 5,000,000.00 5,009,998.01 4,879.700.00
13.125% 8/15/1985 5,000,000.00 5,011,880.94 5,026,550.00
11.375% ~ 8/15/1986 24,000,000.00 24,037,730.37 23,242,560.00
10.875% 2/15/1987 3,000,000.00 2,991,666.67 2,843,430.00
8.25% 5/15/1988 5,000,000.00 4,814,505.23 4,234,350.00
16.00% 11/15/1984 2,000,000.00 2,027,882.60 - 2,033,740.00
12.75% 2/15/1987 5,000,000.00 4,951,294.05 4,939,050.00
11.875% 10/15/1989 5,000,000.00 5,006,810.58 . 4,656,250.00
11.75% 11/15/1988 5,000,000.00 5,011,231.23 4,693,750.00
11.50% 10/15/1990 3,500,000.00 3,446,266.36 3,167,500.00
11.00% 11/15/1986 6,000,000.00 5,998,443.31 5,741,220.00
11.375% 2/15/1989 10,000,000.00 9,947,769.58 9,225,000.00
12.50% 5/15/1987 15,000,000.00 14,989,670.93 14,681,250.00
9.75% 10/31/1984 6,000,000.00 6,006,240.55 5,977,500.00
10.125% 2/15/1988 10,000,000.00 9,824,729.60 9,037,500.00
10.00% 12/31/1986 10,000,000.00 9,890,006.00 9,328,100.00
10.25% 3/31/1987 10,000,000.00 9,915,528.19 9,296,900.00
12.625% 5/31/1986 4,000,000.00 4,001,875.00 3,962,480.00
14.125% 5/15/1985 3,000,000.00 3,020,530.56 3,044,070.00
14.375% 6/30/1984 1,000,000.00 996,010.17 1,000,000.00
14.875% 6/30/1986 4,000,000.00 4,097,011.81 4,116,240.00
b [0 (- | [ TR A S AL M S PRI P LTI DU RSOl S P G SRR 267,575,000.00 266,908,540.10 245,555,283.25
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INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND

GOVERNMENT AGENCIES
FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity Par Book Market
Rate Date Value Value Value
11.00% 1/15/2010 943,083.70 895,736.88 771,263.28
11.00% 8/15/2010 892,104.97 845,140.35 729,572.36
11.00% 8/15/2010 43,838.60 41,531.85 35,851.64
11.00% 8/15/2010 969,859.05 921,198.14 793,160.42
11.00% 8/15/2010 940,299.73 893,090.20 768,986.52
11.50% 11/15/2010 1,750,597.60 1,713,239.11 1,472,147.54
11.00% 9/15/2010 984,160.03 932,366.60 804,855.91
11.50% 3/15/2013 994,188.88 978,663.77 836,053.19
11.50% 6/15/2013 1,968,814.64 1,895,281.02 1,655,654.98
11.50% 2/15/2013 970,457.47 955,309.51 816,096.50
11.50% 2/15/2013 986,596.23 970,867.38 829,668.23
11.50% 5/15/2013 396,774.58 381,956.76 333,663.61
11.00% 6/15/2013 2,988,064.74 2,837,267.38 2,443,669.22
11.50% 1/15/2013 487,380.33 479,771.19 409,857.61
11.50% 1/15/2013 3,965,269.75 3,880,265.90 3,334,553.94
11.50% 2/15/2013 958,833.05 943,861.81 806,321.06
11.00% 5/15/2013 398,146.,45 377,099.96 325,608.14
11.00% 6/15/2013 992,815.65 942,712.44 811,934.56
11.25% 4/15/1998 936.50 931.13 827.01
9.50% 10/15/2009 987,759.17 963,621.79 727,395.73
9.50% 8/15/2009 2,927,554.95 2,856,683.26 2,155,880.74
9.50% 10/15/2009 1,004,757.30 980,060.19 739,913.32
9.50% 9/15/2009 1,002,365.28 977,579.45 738,151.81
9.50% 8/15/2009 1,962,755.78 1,895,234.46 1,445,392.98
9.50% 8/15/2009 1,062,828.96 1,036,532.72 782,677.87
9.50% 9/15/2009 979,940.76 956,095.24 721,638.17
8.00% 12/15/2006 1,427,261.71 1,332,501.74 957,164.52
8.00% 8/15/2007 866,313.22 861,339.10 580,975.63
8.00% 7115/2007 647,624.00 601,841.99 434,316.08
8.00% 8/15/2007 844,440.23 839,187.51 566,306.95
8.00% 8/15/2007 911,041.78 906,729.31 610,971.94
8.00% 9/15/2007 648,664.23 644,626.28 435.013.69
8.00% 9/15/2007 820,931.17 782,475.18 550,541.07
8.00% 9/15/2007 854,401.38 793,829.67 572,987.19
8.00% 11/15/2007 830,449.02 791,228.57 556,924.02
9.50% 8/15/2009 2,849,263.56 2,714,180.11 2,098,226.17
9.50% , 9/15/2009 3,5692,542.11 3,422,240.50 2,645,583.93
9.50% 9/15/2009 2,663,402.12 2,537,083.15 1,961,355.95
11.50% 1/15/2013 994,615.33 925,933.20 836,411.81
11.50% 1/15/2013 994,368.19 923,009.39 836,203.98
9.00% 9/15/2008 1,747,476.55 1,745,785.97 1,240,987.94
9.00% 6/15/2009 901,958.96 861,839.96 640,535.17
9.00% 5/15/2009 739,664.27 707,554.63 525,279.97
10.90% 12/26/1990 2,000,000.00 1,938,584.32 1,742.500.00
11.70% 7/126/1993 3,000,000.00 2,977,858.15 2,630,610.00
11.70% 4/27/1992 1,000,000.00 990,063.80 889,370.00

Mg



Federal Home Loan Mortgage.............
EHEMGE #0008 s v sa vt

Federal Home Loan Bank................
Federal National Mortgage Association. ...

Federal Farm Credit Banks...............

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND

GOVERNMENT AGENCIES

(continued)
FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity Par Book Market
Rate Date Value Value Value
8.55% 3/15/1996 2,788,700.00 2,804,880.86 2,271,033.61
8.50% 2/01/2008 1,416,870.60 1,370,938.36 1,011,730.62
8.50% 2/01/2008 1,395,159.60 1,349,935.00 996,227.66
8.50% 2/01/2008 1,416,870.60 1,346,995.11 1,011,730.62
8.50% 2/01/2008 837,095.76 782,443.63 597,736.59
8.50% 2/01/2008 3,487,899.00 3,393,317.05 2,490,569.15
8.75% 5/01/2008 2,207,751.30 2,165,658.31 1,602,694.97
8.75% 3/01/2008 5,012,853.30 4,915,391.70 3,639,030.72
8.50% 2/01/2008 2,030,442.30 1,977,325.75 1,449,857.62
8.75% 5/01/2008 7,393,337.00 7,229,763.84 5,367,119.06
8.75% 3/01/2008 2,148,365.70 2,100,800.22 1,5659,584.59
8.75% 5/01/2008 5,151,419.70 5,039,977.98 3,739,621.61
8.25% 10/01/2007 9,196,739.55 9,142,465.65 6,457,766.56
8.50% 8/01/2006 620,764.43 598,474.83 443,263.04
8.00% 5/01/2007 2,393,216.80 2,349,459.19 1,664,027.57
8.00% 6/01/2007 897,758.25 865,896.16 624,200.28
8.00% 9/01/2007 593,669.10 583,703.15 412,784.06
8.25% 9/01/2007 928,984.35 925,529.46 652,314.23
8.25% 11/01/2007 1,332,885.00 1,279,938.56 935,925.18
8.25% 12/01/2007 678,613.70 651,641.33 476,508.96
8.50% 12/01/2007 692,961.20 647,770.08 494,815.87
8.50% 12/01/2007 751,739.45 702,725.08 536,787.07
8.50% 1/01/2008 660,742.80 643,304.09 471,810.00
8.50% 2/01/2008 1,703,340.00 1,657,130.59 1,216,286.96
8.50% 3/01/2008 2,092,368.30 2,037,564.58 1,494,076.50
8.75% 4/01/2008 3,581,470.50 3,5617,670.11 2,599,932.69
8.50% 5/01/2008 2,229,990.30 2,157 531.51 1,592,346.87
9.25% 7/01/2008 4,252,424.55 3,806,176.83 3,161,379.98
10.75% 10/01/2009 849,991.30 837,213.86 658,879.25
8.00% 6/01/2007 112,857.44 108,904.45 78,470.90
9.00% 6/01/2008 4,704,555.04 4,516,064.23 3,450,461.80
9.00% 6/01/2008 759,502.50 750,138.54 557,041.91
9.00% 9/01/2008 3,959,591.00 3,902,698.58 2,904,082.82
11.875% 6/15/2013 12,000,000.00 11,912,704.63 9,960,000.00
11.85% 8/20/1991 6,000,000.00 6,000,000.00 5,396,220.00
9.875% 3/15/2009 4,617,000.00 4,252,147.81 3,858,057.54
10.00% 9/15/2009 5,305,500.00 4,876,756.91 4,459,909.41
12.45% 9/15/2009 3,013,000.00 3,013,000.00 2,770,061.81
10.80% 3/25/1993 2,000,000.00 2,000,000.00 1,668,740.00
10.875% 4/12/1993 1,000,000.00 1,000,000.00 833,120.00
10.30% 2/10/1988 3,750,000.00 3,732,441.84 3,379,687.50
10.75% 5/10/1993" 1,000,000.00 1,001,933.21 826,870.00
11.55% 1/11/1988 1,000,000.00 999,719.92 939,060.00
11.25% 3/10/1987 1,000,000.00 998,131.06 950,000.00
12.10% 3/10/1989 2,000,000.00 2,000,000.00 1,877,500.00
10.60% 10/21/1991 2,000,000.00 2,001,347.61 1,690,620.00
11.65% 1/23/1989 1,000,000.00 1,000,000.00 926,250.00
10.85% 4/21/1986 2,000,000.00 2,000,000.00 ©1,922,250.00
11.45% 3/02/1987 1,000,000.00 1,000,000.00 956,870.00
7102/1984 10,000,000.00 9,835,833.33 10,000,000.00

7/30/1984- 3,000,000.00 2,927,033.34 2,982,510.00

7/123/1984 6,000,000.00 5,913,766.67 5,973,180.00

10.35% 7/120/1984 9,000,000.00 8,924,960.50 8,964,990.00

& jgh



Federal Aviation Administration...........
Student Loan Marketing.................

Guaranteed Mortgage Corporation........
International Mortgage Acceptance........
Private Export Funding Corporation........
Travelers Mortgage Secondary Corporation
Int’l Bank for Reconstruction & Development
Private Export Funding Corporation........

Bank America Corporation...............
Chemicel Hew York. . .........ccccivvens
e PR D S R e
CUHEOID s v sy o i el S g 8L S ey
BenelicialCorporation. .. ... .. c.ooiyv
General Motors Acceptance Corporation. . .
Beneficial Corporation...................
Chase Manhattan Bank..................
GICOND . i i i e e e
Manufacturers Hanover..................
Norwest Mortgage......................
RPaine:WebBber. . ... .. ivuve v niviasionie i,
RYANMOIIGAGE . < i'o o vv vvoviiaiiais bsiwainog s
L ORI RS R e
Commercial Federal Savings & Loan.......
General Motors Acceptance Corporation. . .
Sears Roebuck Acceptance Corporation. . . .

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
GOVERNMENT AGENCIES
(continued)

FISCAL YEAR ENDING JUNE 30, 1984

=00

Interest Maturity Par Book Market
Rate Date Value Value Value
8.875% 4/01/1986 1,539,918.05 1,539,918.05 1,414,722.70
10.10% 1/01/1988 3,000,000.00 3,000,704.14 2,697,180.00
10.90% 2/28/1990 4,350,000.00 4,353,265.15 3,822,562.50
12.125% 4/01/1996 2,000,000.00 1,990,341.38 1,812,500.00
12.25% 9/01/2001 2,000,000.00 1,901,433.17 1,772,500.00
10.25% 5/31/1988 2,000,000.00 2,000,000.00 1,798,820.00
12.00% 9/01/2000 2,000,000.00 1,899,054.71 1,752,500.00
9.35% 12/15/2000 2,725,000.00 2,859,861.96 1,910,960.75
10.25% 5/31/1988 2,800,000.00 2,800,055.43 2,518,068.00
14.125% 6/01/1991 2,200,000.00 2,226,104.06 2,205,236.00
....................................... 239,475,950.45 234,014,937.57 195,264,177.88
FINANCE

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
8.35% 5/15/2007 1,000,000.00 747,435.22 594,780.00
8.40% 411511999 1,000,000.00 910,514.62 640,880.00
8.45% 3/15/2007 1,000,000.00 752,431.94 608,670.00
8.125% 7/01/2007 2,100,000.00 1,603,344.27 1,230,978.00
11.50% 12/15/1984 2,000,000.00 1,895,843.73 1,998,360.00
13.50% 4/17/1985 2,000,000.00 2,000,021.67 2,013,000.00
8.40% 5/15/2008 2,000,000.00 1,997,045.88 1,811,480.00
11.125% 5/28/1996 2,000,000.00 1,992,109.68 2,000,000.00
10.875% 6/15/2010 2,000,000.00 1,946,904.62 1,507,000.00
8.50% 6/01/1985 2,000,000.00 2,020,669.91 1,923,260.00
12.275% 7/01/2002 2,000,000.00 1,951,347.06 1,790,000.00
12.25% 12/01/1998 2,000,000.00 2,000,000.00 1,827,500.00
12.125% 11/01/1996 2,000,000.00 1,978,649.97 1,780,000.00
9.55% 7/01/1985 2,000,000.00 1,999,062.58 1,932,400.00
11.20% 12/15/1989 2,000,000.00 2,000,044.58 1,770,360.00
9.40% 7115/2004 2,000,000.00 1,777,839.23 1,379,660.00
14.55% 9/2/1985 2,500,000.00 2,500,000.00 2,544,975.00
31,600,000.00 30,073,264.96 27,353,303.00



Amerlcan Can Company. ...........coiu
American Medical......................
Beatrice Company..........oviiieennnn.
Conoco, ncarperated. . .. ....... .0 000
Dayton - Hudson Corporation.............
| E Dupont De Nemours..................
Eaton Corporation......................
Engelhard Minerals.....................
Federated Department Stores.............
WRGrace&Company.........coovneunnnn
Honeywell Incorporated.................
ICI North America Incorporated...........
Kerr - McGee Corporation................
J Ray McDermott & Company.............
Monganttd COMPENY . .. ..v..viivanvesiviis
National Steel Corporation...............
Phillips Petroleum............... ... ...
Richardson Merrell Incorporated..........
Sears Roebuck & Company...............
Shelll Ol COMPaNY.. i« vt s sies s snirissies
Signal Companies Incorporated...........
Standard Oll, California. . ................
Standard O, Indlgna. ... .......covivnas'
Standard O, Olle. . ............coiians
Tenneco, Incorporated............. Lo
Tenneco, Incorporated...................
Texaco, Incorporated....................
Union Carbide Corporation...............
United Technologies Corporation..........
Westvaco Corporation...................
International Paper Corporation...........
Atlantle Bichfield .. ............. 00000
Borden, Incorporated....................
Conoco, Incorpotated. . ..........c...c0s
Pembroke Capital Incorporated...........
Philip Morris, Incorporated...............
Phillips Petroleum......................
Revlon Incorporated. . ............ ...t
St. Regis Corporation...........oounnnn
Shiell OlECOMPANY: . ¢+« o cvsoninnivnenss
Sun Incorporated.........vciiienaiiias
Teoxas Instruments. ... .cvovsvniveasssins
Texas Oil & Gas Corporation..............
Time Mirror Incorporated.................
Union Camp Corporation.................
Union Carbide Corporation...............
United Technologies....................
Upjohn Company........ceovvveiennenens
Associated Drygoods Corporation.........
Baker International Corporation...........
|E DuPont De Nemours Company..........
General Foods Corporation...............

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
INDUSTRIALS

FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity Par Book Market
Rate Date Value Value Value
11.375% 7/01/2010 2,000,000.00 1,989,044.12 1,522,840.00
12.875% 1/15/2014 3,000,000.00 2,981,458.83 2,634,960.00
8.50% 8/15/2008 1,000,000.00 963,311.76 628,520.00
13.25% 1/15/2011 2,000,000.00 2,000,000.00 1,819,460.00
10.75% 5/01/2013 2,000,000.00 1,906,027.51 1,518,040.00
14.00% 2/01/1991 2,000,000.00 2,152,463.76 1,994,580.00
7.00% 4/01/2011 3,000,000.00 1,601,209.80 1,443,420.00
11.75% 8/01/2005 2,000,000.00 1,991,594.33 1,643,800.00
10.25% 6/15/2010 2,000,000.00 2,020,524.37 1,459,460.00
11.75% 5/01/2008 2,280,000.00 2,081,743.66 1,805,281.20
14.125% 2/01/2011 4,000,000.00 4,160,450.18 3,809,040.00
8.875% 1/15/2003 1,000,000.00 951,002.01 651,730.00
7.00% 11/01/2011 4,250,000.00 2,399,084.00 2,049,562.50
9.625% 3/15/2004 1,500,000.00 1,153,752.00 1,037,535.00
8.75% 5/15/2008 2,000,000.00 1,726,281.45 1,284,280.00
8.375% 8/01/2006 1,000,000.00 1,010,210.73 555,470.00
8.875% 11/15/2000 2,000,000.00 1,551,155.40 1,357,020.00
8.85% 12/15/1999 2,000,000.00 1,510,632.88 1,340,460.00
8.00% 4/01/2006 2,000,000.00 1,564,808.66 1,201,100.00
8.00% 4/15/2007 2,800,000.00 1,921,309.51 1,678,124.00
11.75% 7/15/2005 2,000,000.00 2,000,000.00 1,632,960.00
8.75% 7/01/2005 2,000,000.00 1,822,595.41 1,307,740.00
7.875% 8/01/2007 1,000,000.00 997,092.48 594,760.00
10.875% 5/01/2013 2,000,000.00 1,851,028.15 1,524,580.00
6.00% 12/15/2011 3,000,000.00 1,619,913.21 1,259,700.00
11.125% 5/15/2013 2,000,000.00 1,698,669.70 1,516,540.00
8.50% 4/01/2006 2,000,000.00 1,675.020.33 1,251,140.00
8.50% 1/15/2005 3,000,000.00 2,162,862.32 1,862,370.00
11.25% 11/15/2012 1,500,000.00 1,317,759.65 1,182,300.00
12.125% 11/01/2012 2,000,000.00 1,840,659.90 1,693,660.00
14.50% 1/02/1986 1,000,000.00 1,000,000.00 1,011,590.00
11.375% 5/01/2010 2,000,000.00 1,897,260.60 1,624,900.00
9.375% 6/15/2009 2,000,000.00 1,730,670.76 1,361,840.00
9.375% 4/01/2009 2,000,000.00 1,437,745.80 1,367,360.00
14.00% 6/01/1991 4,000,000.00 4,005,304.67 3,968,880.00
6.00% 11/15/1999 3,000,000.00 1,647,608.86 1,443,600.00
12.25% 10/15/2012 2,000,000.00 2,000,000.00 1,710,760.00
10.875% 7/15/2010 2,000,000.00 1,624,629.26 1,534,100.00
10.00% 6/15/2090 2,000,000.00 1,992,517.89 1,673,060.00
14.25% 6/15/2011 2,000,000.00 2,000,000.00 1,953,120.00
13.40% 8/15/2007 2,000,000.00 2,028,492.74 1,870,440.00
12.70% 2/01/2005 2,000,000.00 2,039,171.36 1,742,560.00
11.50% 11/01/2002 2,000,000.00 1,982,215.49 1,634,060.00
9.625% 9/15/1986 2,000,000.00 1,997,947.26 1,854,200.00
10.875% 7/01/2010 2,000,000.00 1,620,824.43 1,542,740.00
14.50% 12/01/1991 2,000,000.00 1,985,157.87 2,019,740.00
9.00% 4/15/1985 2,000,000.00 1,999,402.96 1,948,580.00
10.65% 7/15/1990 2,000,000.00 1,917,363.46 1,732,640.00
11.25% 11/01/1987 2,000,000.00 2,000,000.00 1,862,140.00
6.00% 3/15/2002 4,000,000.00 2,032,436.80 1,824,600.00
6.00% 12/01/2001 4,000,000.00 2,141,070.13 1,889,000.00
6.00% 6/15/2001 4,000,000.00 2,104,478.31 1,909,880.00

Zioqi



KeMart Notes: . i ivian cuveiawains s
Kerr McGee Corporation.................
Marathon Oil Company..................
(O1 1= 10 Gl | 111 Yo | - 0 R R R
JCPenneyCompany.........covvvvnnnnn
JCPonney COmMpany. . .. ......c.ooveencns
Pennzoll COMPENY. . ... ... ovvesrivmis
Philip Morris Incorporated................
Sears Roebuck & Company...............
Shell O 'Company. .« covrreercsiniies
Smith International.....................
Southeln Natural Gas...................
Texaco Capital Incorporated. .. ...........
Texaco, Incorporated. . . ..........oc.00 0
Union Carbide Corporation...............
Uplohn: CompPany:. ... ..covieiveransisiie
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Chesapeake & Potomac Company.........
Cleveland Electric Company..............
Cleveland Electric Company..............
Commonwealth Edison Company.........
Duke Power Company...................
Florida Power & Light Company...........
Houston Lighting & Power. ...............
Indiana Bell Company...................
Mountain States Tel. & Teleg. Company. ...
New York Telephone Company............
New York Telephone Company............
Northwestern Bell Company..............
Ohio Bell COMPANY . ¢ « </ «isoniesin somssisn
Pacific Telephone & Telegraph Company. ..
Pennsylvania Power & Light Company......
South Central Bell Company..............
Southern Bell Telephone & Teleg. Company
Southwestern Bell Company..............
Southwestern Electric Power.............
Texas Power & Light Company............
Continental Telephone Company..........
Bell Telephone Company Pennsylvania.. ...
Carolina Power & Light Company..........
Central Power & Light Company...........
Florida Power & Light Company...........

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
INDUSTRIALS

(continued)
FISCAL YEAR ENDING JUNE 30, 1984

S0

Interest Maturity Par Book Market
Rate Date Value Value Value
9.875% 7/15/1985 2,000,000.00 1,997,111.31 1,940,740.00
8.50% 6/01/2006 1,000,000.00 1,029,712.04 627,370.00
10.25% 711511987 2,000,000.00 2,000,000.00 1,819,120.00
10.375% 6/01/1990 2,000,000.00 2,007,074.79 1,703,860.00
6.00% 5/01/2006 4,000,000.00 1,873,700.06 1,758,880.00
13.75% 6/15/1991 1,000,000.00 997,500.00 986,080.00
14.00% 2/01/1991 2,000,000.00 2,000,000.00 1,979,080.00
6.00% 7/15/2001 4,000,000.00 2,065,219.60 1,869,520.00
7.00% 11/15/2001 4,000,000.00 2,486,733.84 2,124,840.00
13.875% 6/15/1991 2,000,000.00 1,993,010.75 1,984,760.00
9.85% 5/15/2004 1,500,000.00 1,500,056.93 1,073,520.00
15.00% 12/01/1991 2,000,000.00 1,977,744.69 2,039,140.00
13.25% 6/01/1999 2,000,000.00 1,996,000.00 1,967,320.00
8.875% 5/01/2005 2,000,000.00 2,122,533.62 1,306,840.00
9.35% 8/15/2009 2,000,000.00 2,000,000.00 1,323,620.00
14.00% 6/01/1991 1,000,000.00 1,004,186.57 997,400.00
..................................... 150,830,000.00 126,856,548.96 110,242,312.70
PUBLIC UTILITY

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
9.00% 10/01/2018 1,000,000.00 795,792.11 626,010.00
8.375% 12/01/2011 1,000,000.00 667,372.61 547,990.00
12.25% 6/01/2013 2,000,000.00 1,949,535.84 1,551,260.00
9.125% 10/15/2008 2,000,000.00 1,451,564.12 1,227,520.00
9.375% 8/01/2008 3,000,000.00 2,294,712.77 1,989,870.00
12.125% 11/01/2009 2,400,000.00 2,350,583.15 1,977,864.00
12.375% 3/15/2013 4,000,000.00 3,971,330.80 3,257,000.00
8.00% 10/01/2014 1,500,000.00 832,517.29 651,118.50
8.625% 4/01/2018 3,000,000.00 2,600,098.97 1,801,560.00
8.625% 6/15/2016 1,000,000.00 969,552.25 603,670.00
11.625% 8/01/2019 - 4,300,000.00 3,956,955.21 3,418,328.00
9.50% 8/15/2016 4,000,000.00 3,659,902.80 2,663,840.00
7.875% 10/01/2013 2,250,000.00 1,610,156.03 1,239,097.50
12.35% 71152020 1,500,000.00 1,363,171.49 1,248,915.00
9.75% 11/01/2005 1,500,000.00 1,488,247.30 1,012,500.00
9.875% 9/15/2018 1,500,000.00 1,348,238.61 1,018,470.00
10.90% 12/01/2019 4,300,000.00 3,994,153.87 3,224,312.00
8.50% 3/15/2016 3,000,000.00 2,192,671.77 1,792,110.00
11.875% 1/01/2010 2,225,000.00 2,201,887.37 1,808,880.50
9.375% 2/01/09 2,000,000.00 2,002,473.97 1,311,160.00
13.50% 6/30/1987 1,000,000.00 1,009,295.77 986,540.00
11.875% 4/15/2020 2,000,000.00 1,806,649.22 1,644,880.00
10.50% 5/15/2009 2,000,000.00 1,473,082.00 1,425,940.00
12.375% 1/01/2010 2,000,000.00 2,017,809.82 1,669,740.00
12.375% 3/01/2013 2,000,000.00 2,009,555.84 1,677,760.00



Internorth, Incorporated..................
Northern States Power Company..........
Pacific Gas & Electric Company...........
South Central Bell Company..............
Southern Natural Gas Company...........
Southwestern Bell Company..............
Yenneco, Incomporated. . .. ...............
Wisconsin Telephone Company...........
American Telephone & Telegraph Company
General Telephone Company.............
Indiana Gas ComMPaNY..: . o viae s vniiin s
Mountain States Teleph. & Teleg. Company
Southern Bell Company..................
Southwestern Bell Company..............

Union Pacific Corporation................
Union: Pacific'Rallread. . ........iisan o os
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Continental Assurance Company..........
Hartford Life Insurance Company.........
New York Life Insurance Company........
Northwestern National Company..........
Pacific Mutual Insurance Company........
Union Central Insurance Company.........
Union Central Insurance Company.........

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
PUBLIC UTILITY

FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity Par Book Market
Rate Date Value Value Value
10.75% 8/01/1990 2,000,000.00 1,998,188.95 1,728,460.00
10.875% 5/01/2013 2,000,000.00 1,927,713.47 1,514,040.00
12.00% 2/01/2016 2,000,000.00 1,961,325.21 1,604,140.00
9.625% 3/01/2019 2,000,000.00 1,446,482.22 1,332,840.00
11.375% 11/15/1994 2,000,000.00 1,993,526.91 1,702,700.00
11.375% 1/15/2020 4,000,000.00 3,878,995.73 3,109,560.00
12.125% 5/01/2005 2,000,000.00 1,718,043.04 1,654,780.00
11.375% 6/01/2017 2,000,000.00 1,943,156.40 1,578,700.00
8.625% 2/01/2007 3,000,000.00 3,105,947.18 1,888,770.00
12.25% 11/01/2009 2,100,000.00 2,093,193.70 1,753,731.00
11.60% 7/15/1990 1,000,000.00 1,000,000.00 893,120.00
11.25% 11/01/2019 1,500,000.00 1,503,303.25 1,154,235.00
8.125% 5/01/2017 1,000,000.00 918,027.73 566,770.00
6.75% 6/01/2008 2,000,000.00 1,265,914.99 975,660.00
..................................... 84,725,000.00 76,771,129.76 61,833,841.50
TRANSPORTATION

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
11.875% 9/01/2010 2,000,000.00 1,962,596.32 1,673,440.00
13.15% 11/01/1994 3,000,000.00 3,010,500.00 2,824,230.00
..................................... 5,000,000.00 4,983,096.32 4,497,670.00

MUNICIPAL

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date -Value Value Value
12.875% 12/01/1993 2,000,000.00 2,047,894.17 1,845,340.00
..................................... 2,000,000.00 2,047,894.17 1,845,340.00

GUARANTEED INSURANCE CONTRACTS

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
10.87% 10/11/1984 3,000,000.00 3,000,000.00 3,000,000.00
10.65% 1/31/1985 2,000,000.00 2,000,000.00 2,000,000.00
1211% 2/27/1986 3,000,000.00 3,000,000.00 3,000,000.00
12.35% 2/28/1987 3,000,000.00 3,000,000.00 3,000,000.00
11.88% 3/02/1987 3,000,000.00 3,000,000.00 3,000,000.00
12.03% 3/28/1986 1,000,000.00 1,000,000.00 1,000,000.00
11.53% 4/29/1986 1,000,000.00 1,000,000.00 1,000,000.00
..................................... 16,000,000.00 16,000,000.00 16,000,000.00



Hydro Quebec......

Manitoba Hydro-Eleetric................

Nova Scotia Province

Ontario Province
Ontario Province

INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
FOREIGN

FISCAL YEAR ENDING JUNE 30, 1984
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First National Bank of Minnesota..........

Riggs National Bank

First City National Bank Houston..........
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GRS . ..vninnn
Fleet Financial Group

GTE Finance Corporation....i.....oivue.
International Telephone & Telegraph.......
Security Pacific Corporation..............
Shearson/ American Express.............

Marmon Industrial Group
Wells Fargo & Company

General Motors Acceptance Corporation. ..
General Electric Credit Corporation........
General Motors Acceptance Corporation. ..
John Deere Credit Company..............
General Electric Credit Corporation........
J C Penney Financial Corporation.........
American Telephone & Telegraph..........

Burroughs Corporation
Dow Chemical. .....

Kimberly Clark Corporation...............

Ralston Purina Company

Jos. E. Seagram & Sons Incorporated. . .. ..

Standard Oil, California
Standard Oil, Indiana

Interest Maturity Par Book Market
Rate Date Value Value Value
10.00% 11/15/2005 500,000.00 496,878.14 345,500.00
9.25% 1/15/2006 1,000,000.00 984,356.03 660,240.00
11.50% 5/15/2013 2,000,000.00 2,004,805.93 1,550,820.00
15.25% 8/31/2012 2,000,000.00 1,992,977.71 2,043,460.00
9.25% 11/15/2005 1,000,000.00 1,024,095.00 665,290.00
6,500,000.00 6,503,112.81 5,265,310.00
CERTIFICATES OF DEPOSIT

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
14.875% 3/11/1985 2,000,000.00 2,000,000.00 2,032,360.00
11.00% 711711985 3,000,000.00 3,000,000.00 3,000,000.00
13.25% 10/01/1986 2,000,000.00 2,000,000.00 1,984,560.00
7,000,000.00 7,000,000.00 7,016,920.00

COMMERCIAL PAPER

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
10.375% 7/24/1984 2,000,000.00 1,948,701.39 1,948,701.39
10.95% 7/11/1984 1,000,000.00 983,270.83 983,270.83
11.40% 7/30/1984 2,000,000.00 1,975,933.33 1,975,933.33
10.95% 7/30/1984 3,000,000.00 2,961,675.00 2,961,675.00
11.40% 7/26/1984 1,000,000.00 991,450.00 991,450.00
11.05% 8/17/1984 2,000,000.00 1,963,780.56 1,963,780.56
10.60% 7/16/1984 1,000,000.00 988,811.11 988,811.11
10.90% 7/26/1984 2,000,000.00 1,975,172.22 1,975,172.22
11.05% 7/18/1984 1,000,000.00 990,791.67 990,791,67
10.97% 8/13/1984 2,000,000.00 1,965,871.11 1,965,871.11
10.90% 7/03/1984 2,004,000.00 2,004,000.00 2,004,000.00
10.875% 7/05/1984 2,000,000.00 2,000,000.00 2,000,000.00
10.80% 7/02/1984 500,000.00 500,000.00 500,000.00
10.70% 7/02/11984 1,000,000.00 1,000,000.00 1,000,000.00
10.45% 7/02/1984 2,000,000.00 2,000,000.00 2,000,000.00
10.40% 7/02/1984 1,000,000.00 1,000,000.00 1,000,000.00
10.40% 7/02/1984 2,000,000.00 1,984,400.00 1,984,400.00
10.60% 7/02/1984 2,000,000.00 1,985,866.67 1,985,866.67
10.40% 7/02/1984 2,000,000.00 1,984,400.00 1,984,400.00
10.80% 7/02/1984 1,000,000.00 995,800.00 995,800.00
10.60% 7/02/1984 2,000,000.00 1,985,866.67 1,985,866.67
10.60% 7/02/1984 2,000,000.00 1,985,866.67 1,985,866.67
10.75% 7/02/1984 2,000,000.00 1,987,458.33 1,987,458.33
10.60% 7/02/1984 2,000,000.00 1,985,866.67 1,985,866.67
40,504,000.00 40,144,982.23 40,144,982.23

SOl




INVESTMENT SUMMARY
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
REPURCHASE AGREEMENTS

FISCAL YEAR ENDING JUNE 30, 1984

Interest Maturity ) Par Book Market
Rate Date Value Value Value
First BostonCompany................... 10.60% 7/02/1984 8,000,000.00 8,000,000.00 8,000,000.00
Goldmen GUEIS. . .. ........ocniin iy 10.60% 7/02/1984 9,000,000.00 9,000,000.00 9,000,000.00
Variable: BAteS il ivivan it o b e atas ok bebddia e o sas e soeie Totst o, Brd o he e aik b S ws ai e e 26,353,200.00 26,353,200.00 26,353,200.00
3 o] 1 [ R A Ut MR K s TN SRS RS R DR SRR (P T 43,353,200.00 43,353,200.00 43,353,200.00
BANKERS ACCEPTANCE

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
Centerre Bank, St. Louis................. 10.65% 7/09/1984 3,000,000.00 2,944,975.00 2,944,975.00
Chase Manhattan Bank.................. 11.05% 7/31/1984 2,000,000.00 1,953,344.44 1,953,344.44
First National Bank, Chicago............. 10.85% 8/13/1984 3,000,000.00 2,933,091.67 2,933,091.67
First National Bank, Minneapolis.......... 10.15% 8/28/1984 1,000,000.00 960,527.78 960,527.78
Morgan Guaranty Trust Company.......... 10.20% 7/19/1984 2,500,000.00 2,434,833.33 2,434,833.33
National Westminster Bank.............. 10.30% 7126/1984 500,000.00 486,981.94 486,981.94
WOVRIBY s ociniial i s At Seeneibid e it s UL il d e S B 12,000,000.00 11,713,754.16 11,713,754.16
Total Bonds. ...... e Tt P i e O e s N 906,563,150.45 866,360,461.04 770,086,094.72

MORTGAGES

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate Date Value Value Value
Whiting AF.B. #8381011............... 4.50% 11/1986 282,045.78 278,531.48 278,531.48
#B63BI013 ... ivvvvin v 4.50% 9/1986 259,739.81 256,301.08 253,601.08
Ft. Lee, VA. #51:80001 .. ....... e 4.00% 9/1984 6,649.23 6,649.23 6,649.23
FOID000R . . .....0v0i v 4.00% 11/1984 12,398.24 12,398.24 12,398.24
#59:80004 . .. ..... 00000 4.00% 12/1984 14,770.29 14,770.29 14,770.29
Columbus, Indiana Post Office............ 7.50% 5/2000 1,129,100.28 1,129,100.28 1,129,100.28
B s b St i BT i i e e 6 O R A e S e 1,704,703.63 1,697,750.60 1,697,750.60

REAL ESTATE

FISCAL YEAR ENDING JUNE 30, 1984
Interest Maturity Par Book Market
Rate / Date Value Value Value
Columbus, Indiana Post Office............ —0— —0— 260,000.00 260,000.00 309,800.00
g ORI TS e B TR R e IR R A B e e 260,000.00 260,000.00 309,800.00

TOU IUDGEIIEG. .. . ... iiiuiinini e diey tineniny Waa & e b sna s o B a b 908,527,854.08 868,318,211.64

772,093,645.32
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GABRIEL, ROEDER, SMITH & COMPANY

ACTUARIES & CONSULTANTS

2090 First National Building
Detroit, Michigan 48226
Area 313: 961-3346

September 25, 1984

The Board of Trustees
Indiana State Teachers Retirement Fund
Indianapolis, Indiana

Ladies and Gentlemen:

We hereby certify that the June 30, 1983 actuarial valuation of the
Indiana State Teachers Retirement Fund was made in accordance with
generally recognized actuarial methods.

It is our opinion that the actuarial information contained in the
valuation report is complete and accurate, being based upon the
following:

(i) Data furnished by the Executive Secretary of ISTRF
concerning active and inactive members, retirants,
beneficiaries and financial information. This data
was not audited by us but was checked for complete-
ness, reasonableness and year-to-year consistency.

(i1) Assumptions, adopted by the Board of Trustees after
consultation with the actuary, which relate to the
experience of the Fund and produce results which we
believe are reasonable.

The results of the valuation as shown in our reports reflect that em-
ployer contributions have been based on amounts needed for cash bene-
fit payments.

A more sound financial objective would be to contribute amounts
which, expressed as percents of active member payroll, will remain
level from generation to generation of Indiana citizens, pursuant to
IC Sec. 5-10.2-2-11. The actuarial valuation was made in accordance
with the principles of this financial objective.

Respectfully submitted,

LS lossare K fochen
Sandr . Rodwan Richard G. Roeder

Members
American Academy of Actuaries

SWR:ct



ACTUARIAL REPORT
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF VALUATION RESULTS

JUNE 30, 1983

I. Unfunded Actuarial Accrued Liabilities
Accrued liabilities are the present value of benefits the Fund promises to pay in the future based upon service already
rendered — a liability has been established (‘“accrued”) because the service has been rendered, but the
resulting monthly cash benefits may not be payable until years in the future. If accrued liabilities at any time
exceed the fund’s accrued assets (cash & investments), the difference is unfunded accrued liabilities.

ACTUARIAL ACCRUED LIABILITIES: COMPUTED & UNFUNDED

Active &
Retired Inactive ISTRF
Amounts at June 30, 1983 Lives Members Total
Computed ACorUe IBIIRIBS . . . . . i oo ininnn s wn s $ 1,042,729,584 $ 2,294,842,301 $ 3,337,571,885
Reported assefs............coivveninrnniiinnininnnanns 220,447,081 544,186,150 764,633,231
Unfunded Accrued Liabilities. .. ... ..vciiieairinnasnnnies $ 822282503 $ 1,750,656,151 $ 2,572,938,654

Dl

GABRIEL, ROEDER, SMITH & COMPANY
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ACTUARIAL REPORT
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF VALUATION RESULTS
(continued)

JUNE 30, 1983

Il. Testof Financial Condition

If the contributions to ISTRF are level in concept and soundly executed, the Fund will pay all promised benefits
when due — the ultimate test of financial soundness. Testing for level contribution rates is the long term test.

A short condition test is one means of checking a fund’s progress under its funding program. In a short condi-
tion test, the fund’s present assets (cash and investments) are compared with:

1) Active member contributions on deposit;
2) The liabilities for future benefits to present retired lives;
3) The liabilities for service already rendered by active members.

In a fund that has been following the discipline of level percent of payroll financing, the liabilities for active
member contributions on deposit (liability 1) and the liabilities for future benefits to present retlred lives (liability
2) will be fully covered by present assets (except in rare circumstances). In addition, the liabilities for service
already rendered by active members (liability 3) will be partially covered by the remainder of present assets. The
larger the funded portion of liability 3, the stronger the condition of the Fund. Liability 3 being fully funded is rare.

The schedule following illustrates the history of liability 2 of the Fund:

COMPUTED ACTUARIAL ACCRUED LIABILITIES

(&)

1) (2) Present Members " Portion of Accrued Liabilities
Member Retired (Employer Valuation Covered by Assets
June 30 Control Lives Financed Portion) Assets 1) (2) 3)
($ in Millions) @

19755 ... $ 216 $ 451 $ 903 $ 312 100% 21% , 0%
AQTFH. . vsi v 265 634 1,246 375 100 17 0
197928, .. o ias 324 777 1,481 466 100 18 0
1980 .o 373 838 1,632 539 100 18 0
f1lc/S s AR 423 885 1,649 601 100 20 0
1988% .. vair s 544 1,043 1,751 764 100 21 0

b3

@ The principal reason for retired lives not being 100% funded is the employer’s cash disbursement contribution pattern — an increasing contribution pattern.
Revised assumptions.

# Legislated benefit increase.

GABRIEL, ROEDER, SMITH & COMPANY
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INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF VALUATION RESULTS

ACTUARIAL REPORT

ANNUAL REPORT 1984

(continued)
JUNE 30, 1983

Ill. Computed Employer Contribution Rates — June 30, 1983

EMPLOYER CONTRIBUTIONS
AS % OF ACTIVE PAYROLL

40 Year
Prevent Amortization
Contributions for: UAAL Growth of UAAL
Normal Cost:
AQge & SEIVICOIPENSIONS: i ot iv cn v v i i s e s s aie ae e ma e e b 6.01% 6.01%
Disability & deathzin-semce. . ... .. it e e i 0.49 0.49
Totals............ Sl s sl Lo e e U e e o e S e 6.50 6.50
Unfunded Actuarial Accrued Liabilities (UAAL):
Active and inactive teachers. . ......c.oiii it e 2.46 473
(Smillions UNMUREE)... . .o i i i br iy i e, ($1,751) ($1,751)
Retirants & bDenefiCIamios. ... o v v v i s et e s e 1.15 2.22
(Smillions untunded). : .. ... cocvrenion i v o i s ($822) ($822)
Totalsl & i i e s 3.61 6.95
Bmillions untunded) . . oo v o o s i s e e ($2,573) ($2,573)
COMPUTED EMPLOYER CONTRIBUTIONS: 10.11% 13.45%

Schedule 7 above shows two optional financing methods for unfunded actuarial accrued liabilities:

(i) Preventing growth of the unfunded actuarial liabilities. This method will keep the unfunded actuarial ac-
crued liabilities from increasing as a % of member payroll, assuming full normal cost is also contributed
and if future actual experience is no worse than future assumed experience; and

(i) Amortizing unfunded actuarial accrued liabilities as a level percent of payroll over a period of 40 years.

GABRIEL, ROEDER, SMITH & COMPANY
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ACTUARIAL REPORT
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF VALUATION RESULTS
(continued)

JUNE 30, 1983

IV. Valuation Data
The June 30, 1983 actuarial valuation was based on the following data:

RETIRANTS AND BENEFICIARIES

Annual
Number Allowances
] R T e L R R R R R R e 5874 $ 38,823,528
VOGN i iidiiilorine i e s e o o it e g e SURE R N B i il e i T 90,103,704
BORAl s i A PR e e B e e i e 23,631 $ 128,927,232
ACTIVE MEMBERS
Averages*
Annual

Number Payroll Age Service
I e R e S IR e 24670 $ 595,226,314 42.3 yrs. 15.7 yrs.
Woemen:. oo b sl v i i, 39,610 754,834,985 40.3 yrs. 11.7 yrs.
Total ..ol i i e 64,280 $ 1,350,061,299 41.1 yrs. 13.3 yrs.

*Averages are not used in the valuation process but are shown for general interest.

FINANCIAL INFORMATION
Type of Asset Amount
Member Reserves:

Active and IMaChiVe . 1o i b vt e R e e e e e e e $ 544,186,150
Betired: . o ol i i e e R S R s e 142,026,862
Fotal . e e s $ 686,213,012

GABRIEL, ROEDER, SMITH & COMPANY

-30 -

$ none
78,420,219

$ 78,420,219



ACTUARIAL REPORT
ANNUAL REPORT

INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF BENEFIT PROVISIONS

LAST CHANGED 7/1/83

Regular Retirement (no reduction factor for age):

Eligibility—Age 65 with 10 years service.
Mandatory Retirement Age—none.

Annual Amount—State pension equal to total service times 1.1% of final average salary; plus, an annuity pur-
chased by the member’s accumulated contributions.

Type of Final Average Salary—Average of highest 5 years.

Early Retirement (age reduction factor used):

Eligibility—Age 50 with 15 or more years service.

Annual Amount—State pension is computed as regular retirement benefit but reduced 1/10 of 1% for each
month age at retirement is between 60 and 65 and 5/12 of 1% for each month under age 60.

Deferred Retirement (vested benefit):

Eligibility— 10 years of service. Benefit commences at age 65, or at age 50 if member had 15 or more years of
service.

Annual Amount—Computed as a regular retirement benefit with state pension based on service and final
average salary at termination.

Duty Disability Retirement: Same as Non - Duty Disability shown below.

Non—Duty / Disability Retirement:

Eligibility—5 years of service.
Annual Amount—$125 per month plus $5 for each year of service credit over 5 years.

g



ACTUARIAL REPORT
ANNUAL REPORT 1984

INDIANA STATE TEACHERS’ RETIREMENT FUND
SUMMARY OF BENEFIT PROVISIONS

(continued)
LAST CHANGED 7/1/83

Duty Death Before Retirement:

Eligibility—15 years of service. Spouse to whom member had been married for 3 or more years is automatically
eligible, or a dependent may be designated as beneficiary.

Annual Amount—Computed as regular retirement benefit but reduced in accordance with a 100% joint and
survivor election.

Member Contributions: 3% of salary

Benefit Increases After Retirement: No automatic increases after retirement are provided. Unscheduled increases have been
made from time to time.

Effective 7 - 1 - 83, a 3% increase for recipients who retired before 7 - 2 - 82 and an additional increase based on year of retire-
ment were granted. The related liability increase was $35.6 + million.

i35



ACTUARIAL REPORT
ANNUAL REPORT 1984

Schedule 6.
INDIANA STATE TEACHERS’ RETIREMENT FUND
RETIRANTS & BENEFICIARIES COMPUTED LIABILITIES
COMPARATIVE STATEMENT

JUNE 30, 1983

Monthly Allowances Being Paid

Valuation Normal Total Average Total
June 30 Number Allowances Allowances Allowances
e M TR L e T A S R e e R 10,947 $ 1,502,849 $ 1,754,398 $ 160
7 TR RE TN (W bl O PR i i e LT 11,621 1,670,811 1,907,677 164
o R LR (P A R i oM TS s IR B S SRR A e e 12,362 1,865,499 2,085,945 169
TN o iy Sar b s R e S R s B e i 13,214 2,121,736 2,328,301 176
L1 RN R LR e SO R TR e e O 14,312 2,459,385 2,647,397 185
L AR P R R Py RS R ! 15,284 . 2,761,245 2,940,019 192
BB i s b s W e e S e e e 16,525 3,232,285 3,356,456 203
. PRGN DOt e LT e BRI VR e R D o 17,642 3,570,810 : 3,844,997 218
b 7 T T R LR On O e L 19,217 4,298,637 4,660,873 243
TR R R DN RS S TRTA RS S s R S i 19,961 4,785,066 5,663,049 284
s SRS I T O T SRR R R e I T L 20,670 5,208,747 6,186,999 299
o ORI e S R A T e P R R B 21,312 4,806,831 6,802,983 319
G (2 7 PR AT s IO TR ST I B e L B L 21,808 5,144,227 7,353,986 337
o [T 0 TR RC TN e P SRR 1 R SATE PRt s O STt T 22,255 5,563,433 8,542,355 384
A RS ST SR R R SN S 22,738 6,775,694 8,895,272 391
L) TR RSt - E T S e B MR SR 23,261 7,262,740 9,743,080 419
R R R S SR I T S 23,631 7,742,789 10,743,936 455

If actual employer contributions had been following level contribution rate principles and following the contribution provisions of Chapter

329 of Acts of 1955, the retired life liabilities for normal allowances would be 100% funded.

* Revised assumptions.

# The computed liability for the annuity portion of the normal allowance was $121,488,456. The June 30, 1983 balance in the Retired Teacher Annuity Reserve was
reported to be $142,026,862.
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Schedule 6.
INDIANA STATE TEACHERS’ RETIREMENT FUND
RETIRANTS & BENEFICIARIES COMPUTED LIABILITIES
COMPARATIVE STATEMENT
" (continued)
JUNE 30, 1983

Computed Liabilities Pension Ratio of

Reserves Reserves

Valuation Normal Total Available for To Normal

June 30 Allowances Allowances Retired Lives Liabilities

1966 s e e s e $ 20510771504 $ ... . iaaannes G S e s

NOBT: . e i s L e S DOBIBATEAND. e e A T S e e s e e

A R R R Wi I B CAI SR e S i e L0 L I L AT

- e e e S0 0 1 PR T T I P DBOHO0IBE6: " = . i b e e e s S g e A i e e foiae e b s B
AOFO% s voi v it i st o et ath S e i e s 296:98B420° . .iiii.iearn e 37,249,947 125%

7 e T A R e e s e S 333195464 . o iiu i eie 40,282,154 121

0072 L e R e e s iR s e BB7ABTTR6 . ivinviniaaismiasinn 48,234,297 125

) o 1o RO L e S D ol S O CC SN e S e 407205448 . Ltk 84,143,378 20.7

HO75. s s s e A s e e s ks A89IBBTT6 .l s 95,684,185 195

AOT6: oo d i e e e Rl e e D 502,565,184* 521,518,344* 103,417,581 206

AT e e e s e e 545,493,516 634,282,404 109,541,561 20.1

i AR SRR O s S S R S g 584,589,000 695,037,540 122,903,169 210

10708 St ey S oGl R 620,418,864 776,820,456 138,791,199 224

2980 cois on R S R D S e e 656,822,112 838,221,996 152,227,411 23.2

OB i o i s S e e 697,140,204 885,519,372 178,126,912 25.6

AOBDE, e L e e e e e SR 744,703,776 962,757,924 210,986,498 28.3

L R TR e e D N R 773,009,736* 1,042,729,584* 220,447,081# 28.5

If actual employer contributions had been following level contribution rate principles and following the contribution provisions of Chapter

329 of Acts of 1955, the retired life liabilities for normal allowances would be 100% funded.

* Revised assumptions.

# The computed liability for the annuity portion of the normal allowance was $121,488,456. The June 30, 1983 balance in the Retired Teacher Annuity Reserve was

_ reported to be $142,026,862.
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